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4% Loan of 1901
Interest and principal pay-

able in U

dollars at a

fixed rate of exchange.
Ask for Cireular E-102,

Your inquiry

BRITISH

BELGIAN

is also invited on

FRENCH|
GERMAN

and sther Eurepsan Bends

HUTH & CO.

30 Piue Street, New York
Telephons John &214

Questions of general interest to n-
veantors will ha answered in this col-
e, i which case only initiala will
be used. Others will be answered by
mail,  Address all inquiries, inclos-
ing a stampad, addressed snvelope, te
Finansiul Bditor, The Tribune, 154
Nassau Street, New York City.

Holds Good Bonds for a Widaw

Question—Will you kindly exprees your

| epinion abeut Pttsburgh, Chlcago, Cin-
|n=lnnn!} & Bt Lonls Ballroud general mort-
EARe b per oant 1070 bonds? Do you think

| they ors safe for a widow and mitor ahild?

| Fhought when I had thess T had only to
put thmn wway and not do any worrying
for nity wyears, but [ notiee youn never
tention them as @ good investruent in

|:muwor to Inguirers, Why? All my in-

|

|

‘e averags cost of tha Pittebiurgh, Chi-
| cage, Clnelnpatl & 8t
| stook was $3% n aliare,
| shangad this for tha
| & par cent. now

Louls common
Tast May I ex-
abova bondus, getting
Ingtesd of 4

1f g0, kindly name meveral. Tlave been
thinking of turning averything over to =

trust eompany und have them look after
my affafra {n this line, as 1 do not unders
_“-u-.d :h:;-.nch sbout thase metters—Mru

Answer—Pittsburgh, Chicago, Cinein-
nati & St. Lonia general mortgage 0s,
| due 1970, are a safe investment for
a widow in our opinion, There are

Electric Storage

Battery

Because of

the demand for

automobile storage batteries,
plans are under way to in-
crease the company's plant
capacity, and consequentiy the
outlook for improved business

satisfactory. BEarnings

1920 set a new high record, and

at present

Electric Storage

in |

Battery is in an exceptionally |
strong financial position.

The current number of our
Market Review contains an in-
teresting article on this com-
pany and also . information

con

.
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| Panadelphia and Fittaburgh
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oecasion to mention in these columns
because we do not get inguiries about
| them, As a rule it i hetter to diver-
| sify your investment rather than to
| have the entire amount invested in one
| security, If, therefore, you should de-
cide 1o eell half of your holdings in
Pittsburgh, Chicago. Cincinnati & &8¢,
Louis bonds, we would suggest putting
the preceeds into thres or four of the
following bonds: Illinois Steel deben-
| ture dis, due 1840, selling &t 78 &nd
| yielding, if held to maturity, 6.47. This
13 just a slightly better yield than your
| Pittaburgh, Chicage, Cincinnati & S8t,
| Louls bonds would heve if held to ma-
turity, United Eingdom 54 per cent
bonda, doe in 1937, eelling at ebout 83
| and Eiclding 7.29 per cent; Atchizon,
;;I‘;gpse.'n & Euanta Te general 4z, due
)
|G.41 per cent. These bonds are legal
investments for savings banks in New
| York.
| dus 1927, selling at 80 and yielding, if
(held to maturity, 7.76 per cent: New
| York Central convertible debenture 6s,
due 1985, selling at 88 and vielding 7.80
per cent, gare aldo pood. IT you are
imnclined to worry about your invest-
\ments you might feel well repaid for
being relieved from this worry by turn-
ting your affeira over to a trust com-
(pany. It might be an especially good
thing for your minor child in case of
| your death.

I Has a “Sure” Tip on Copper

Question—A deslro for what 1 consider
jan actually unprejudiced opinfon Prompts
| my asking If you conalder Boston and Mon-

| tana w safe Investmsnl and just what you
| 8t present consider its future dividend
| paying possibilitiss to ba? I have been

P told T Yeouldn't lowe out® by one wan, but
B0 acqualntunce who s21ls bonds told ine
that {t was overcapitalized, Would wou
prefer it to Utah Copper? I would much
appreciates an opinlon from & source with
no pergonal inlerest at mtake or ‘‘axe to
grind.”” I have abon: £1,000 to invost
and, while willing to take a chance, can't,
afford to—thoes birthdays mnd the prices

Why We Recommend

HART OIL

Valuable Properties

(Only Partially Develeped)

Diversification of

gs

(Fromi 1—0Own Development:
2—lolnt Ownerahip Wells;

The Hert Oll Corporation has been unusually
successful in its own drilling campaign. Hart
Well No, 1 came in with 1,160 bbla, dally;
MNo. & with 1,800 bbis; No. 3 showl

000 fest of gas dolly and 70 bble. o
completed; No. 4 is flowing 1,614 bhls. st only

S—Hoyalty Holdings develepst withaut oest)
Reliable, Experienced Management.

Sound Expansion Program.
Liberal Dividend Policy

{14 Conssoutive Dividends Pald)

sl feet In the lime, uncompleted.

Income derived from 30 Producing
Wells, with immediate market for

their output.
Shares $2.00, to Net 129,

26,000,-
oll, un-

of sinkers, 1 am wishing thgra: was somna
way to compensate you for what geomn to
me must cost much tlme, labor and ex-
pensa for & mers asking —F. A, P.

Answer—Revise your estimation of
safely before you lose your $1,000. If
you do not do it now you will have to
do it afterward. Boston and Montena
may have merit a3 a running stock, but
all shares of this elass are highly
speculative. We cannot forecast divi-
dend action. The copper companies are
forced to keep production down be-

cause they cannot sell what they mine,
There are so many good investments
and eo few thousands of dollars avail-
able that we fail to see why any one
{in the position you describe in your
letter sﬁuuld take tips on sure-thing
copper stocks,

U. 8. Steel Preferred Not Callable

Queption—WIill you kindly advise me in
regard to the following stocks end bonds:
Atandard ©11 7 par cent preferred, United
Btates Steel 7 per cent preferred, Great
Northern Ora certificates, 8 W. Btraus &
Co, firgt mortgeges § per cent bonds. T wish
to buy some reliable stocks or bonda with
a8 laurge u rveturn as possible and yet feel
comfortable about the purchase.—M. C. B,

Angwer—Both Standard 0!l and

Subscriptions at $2 will not be

accepted after March 5,
value of shares now over $10.

Asset

United States Steel preferred are

among the best of the preferred stocks,
Both companies have s long record of
large earnings. We prefer Steel as
an investment, because it i3 not call-

Call at our office or olip this advertisement
wrife your nome and address on 4t and modl
Details af propertics,
management, also bank references, will be

0 ws—ao obligation,

100 Hroadway, New York

promptiy furmished.

L. A. HUGHES & CO.

Autherized Represontal

Tol. Rector 2853,

able, Great Northern Ore Properties
leages its non-ore properties to other
‘cumpanies to operate and earnings are
dependent on these leases, We do not
recommend Great Northern Ore ecer-
tificates as & conservative investment.
The 8. W. Straus & Co. first mortgage
6 per cent bonds have a good record.
You will find @ number of sound in-
vestments mentioned in these columns.

Demands 9 Per Cent and Appreciation
Question—Kindly adviss ma If ¥ou con-
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82-84 Broad St.

New York
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Chlcage MUwaukee

Richmoud

New Hevan

elder American Woolen common a good in-
vestment at the prosent price and if tha
prepent dividend of 7 per cent will be pald
in 1821; also tell me about Great MNorth-
arn and United Stetes Rubber. I am look-
ing for & stocl thut will yvlald 8 per cent
or bettar with appreclation. If you haye
any Information concerning Terrs DBoona
and Southern Development Company, of
Louislans, 1 would greatly appreclate ro-
enlving same.—A. M. B,

Answer—The earning power of Amer-
ican Woolen Company has undoubledly
been severely impaired during the past
six montha. The company has slso had
to write off heavy loszes against inven-
tories. These fuctors alone place the
common stock in the speculative class,
and It is by no means ertain that the
directors will deemm it advisable to
maintain the 7 per cent dividend rate
unless conditiona in the woolen indus-
try show greater improvement than
they have, United States Rubber slso
had to take heavy losses on inventories,
but the company has a diversified busi-
ness, and the common stock seems, at
least for the present, to have diacount-
ed the unfavorable factors of the re-
cent past. All the railroads are now
' guffering from the worst tratffic decline
|in years, and, according to officials,
many are not earning their fixed
]chargu. But 'we do not believe that

the genersl rallroad picture is quite as
| bad a8 has been recently painted. With
|any improvement in businesa both

|Northurn Pacific and Great Northern

Keep

Of Your

WE have
ready for dis-
tribution a

handy vest pocket booklet

which will be found invaluable
o investors in keeping an We-
curate record of ail transactions,

Shows profits or losses on each
trade and will be of great help
in making out your tux return.
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should respond. Northern Pacific has
| the added speculative attraction of hav-
ing oil*properties along its right of
| way. We have no information regard-
ing Terre Bonne & Southern Develop-
| mens Company of Louisiana. If you
| demand 8 per cent you must take
| chanees. That is a speculative matter
| about which we do not advise.

| Seeks to Have Bonds Rated
Question—WIIl you kindly rate the fol-
lowing in thelr order: Rio Grande West-
orn 1st 4s, Denver & Rlo Grande consoll-
dated 4=, BHt. Touls & Han Franclaco series
| A 48, Brooklyn Urnilon *“L' g, Wisconsin
Central l1st refunding 4m, Hudson & Man-
hattan refunding &a, Eris prior llen 4m
Do vou consider Tnterboro refunding by as

good es any of tha above?—H. L. K.

Answer—Wisconsin Central first and
refunding 4e, Hudson & Manhattan re-
funding bs, §t, Louis & San Francisco
Soriesa A d4s, Rio Grande Western
first 43, Erle prior lien 4s, Denver and
Rie Grande consolidated 4s, and Brook-
lyn Union Elevated 6s. This arrange-
ment must of necessity be somewhat
4 matter of opinion. Were it not for
the uncertainties surrounding the New
York City traction situation, Interboro
refunding 68 would rank well up with
the other honds that you name,

come, $3,000, 15 derivom from thase bonds, |

|8 per cent, |
| \\':mld you advise dixposing of, say, about |
316,000 of thess and Luy othear ssourities? |

gelling at about 74 and yielding |

Union Facific convertible 4s, |

Investment Information

&
Secka Best First l\lnrtma issmen Mexican Eagle's Holdings Large Doesn't Require Best Grade 'lss:el
— v yeation-—Cun Fou glve ma any Informa- Quantlon—I wish to buy aome goo
[l\rﬁuar#:;:‘m‘ RE:tuI:ln::-‘::.t:n h;;f{‘:: u.::]:}f UL‘S‘E about Mexican %sqin? I have besn | farred stoclk, not necessarily ths highest
wro mbsolutely safe, In denominetlons of | teld It wams w good oll atock as an ln\'nst; wrads, but with a good yiald and, of courde
| #1,000 ench. Also, ,:m[a the price and the | ment, What dividends does It pay?—W,. | o chauco to appreclate In ‘value
smount of their yield.—MRS8, Q. B, 8, M. R. wish to get a low priced common stock

Answer—We consider that the fol- |
| lowing bonds are of the highest grade |

and next to Libarty bonda: Atchison,
Topeka & Santa Fe ;feneul 48, due
1985, selling at 78, ylelding o little
less than B per cenl; Atlantic Coast
Line firat conselidated bs, due 1062,
solling at 78, ylelding about 6.6% per
eent; United Statea Steel sinking fund
b8, due in 1468, selling &t 93, yielding
u little more than 64 per cent; Btand-
ard Oil of California Ts, dues in 1081,
sclling at 101, wvielding more than 67
| per cent; Chicago, Burlington & Quiney
(firet) general 4s, due 1958, selling at
| 80, wielding & little less than §'4 per
cint.

Kansas Cify Southern Preferred

Questlon—What {a your opinion of Zan-
ty Houthern preferred as &n invest-
| = a1t always earn and pay its 4
| por cant dividend ?—W, H. D

Answer—Tha Kaensas City Southern
| has paid dividends regularly upon its
{ proferred stock sinee 1907. In that
year it paid O per cent. Since thaen it
| has paid 4 per cent regularly. Tha
| vosd has shown steady improvement in
| earnings in recent years. In 1918 it

|8 great many bonds that are old and|earned 0.12 per cent on the preferred |
| well-seasoned which we d¢ not have | Under government guaranty, in 1019

| 6.89 per cent, and in 1020 earnings ap-
proximuted wore thep 12 per cent on
i the preferred. Eipght months of the
{twelve last year the eompany received
| government campensation under the
| Federal guaranty. Since August 31 it
has aoperated on its own meconnt, but has
rzade a gopd showing, What the eifect
| of the current slump in railway traflic
movement will be upon the roed re-
| muing to be seen, but on the record of |
the last thirteen years the preferred
| stock seema to be entitled to & good
| investment rating for this kind of a
!' gecurity.
| Denver & Rio Grande Refunding 8s
| Question-—WIill you kindly glve me vour |
| opinion regarding the Denver & Rlo |
| Grands Ralliroad refunding Gs—I thinlk |
thay are 19347 Do ¥ou conaslder them |
Hatp, or reasonably 5o, for m busincss man?
MMl vou kindly glve me some information
| regarding this road and itz probabls fu-
tureT—C 1. C,
| Answer—Denver & Rio Grande re-
funding 63 ares s good sami-specnla-
tive investment for s business man, if
he believes that the working out of the
transportation act will protect the
underlying bonds of the weaker roads.
Thers is & difference of opinion among
the well-informed people on this sub-~
ject, The Denver £ Rio Grande was a
and money earner until the company
uilt the Western Pacifie through the
use of Denver & Rio Grande oredit,
and tried to compete for through busi-
ness to the Pacific Coast with the far
more economically situated Uaion
Preifiec. The Denver & Rio Grande has
nevar had & high standard of main-
tenance, and its sctual out-of-pocket
coat of handling freight business is
| high. On the other hand, it getsa large
| tonnage of ores, and aa long as the
|minernI resources of Colorade held
out it will be e road that will get a
large
[hi,_-

e

freight tonmage that will bear
raten,

American Smelters Preferred

Queatlon—I have been a reader of The
Tribune for many wyears and would lke
your &dvice, I huve s small block of
American Smelting and Reflning preforred
1 per cent, purchased at 82, At the tims
of purchaso the earningn for 1620 to July 1
ahowed quite o comfertable surplus, Are
the Sreuon: conditions so bad thut they
wouid warrant a cutting out of the divi-
Aend? Ths company has a long dividend
record, but present conditlone in the busl-
ness have made me a little doubtful.
Would vou exchangs thils for monis other
good preferred stock or bond, or would
vou consider at the purchase prica it would

be worth holdlng?—C. R. 8,

Answer—The American Smelting and
Refining 7 per cent preferred stock has
an excollent dividend record. Disburse-
ments have been made at the full 7 per
cent rate since 1900, which is worth
considering in judging the merits of
the issue. During that period the com-
pany has passed through lean aa well
a8 prosperous times, glving the pra-
ferred stock s thorough test. We can-
rot tell you what the poliey of the di-
rectors will be in future with regard
to dividends, but it would seem res-
agnable to believe that no change is
likely to be made in the preferred.
Yon must also take into consideration
the fact that the industry in which the
company is engaged has had a long
flump, and the time meems hot far off
when Improvement can be looked for,

American Agricultural Chemiecal

Questlon—Will you kindly advige me re-
gardlng American Agriculturnl Chemical
common or priferreg atocks as an invest-
ment for a busincas woman of modersats
meana? I wguld llke to buy on time-pay-
ment plan some shares of this and soma
other good stocks paying about the pamo
intarest., Also, what-are falr rates for buy-
ing, also carrylng charges? Will you
plense recommend A reliable partial pay-
tnent broker T —MRE. M, G.

Answer — Amerlean  Agrieultural
Chemical preferred enjoys a good in-
veatment rating for this type of sge-
curity. The company recently mrold an
isgue of $10,000,000 bonds, which you
might consider in wview of the high
yield they afford. They, of course, are
a fixed cherge that comes ahead of the
preferred, and their issuance has not
helped the investment nosition of the
preferred stock, The common cannot
e classed as an investment. We
would suggest that you look into the
matter of purchasing some of the at-
, tractive bonda that are being offered
to-day at prices yielding 6% to 8 per
cent. Weo make it a rule not to
recommend individual brokers. Inter-
est charges represent the price of
money, and they vary just like the
cost of egga. Commission rates vary

somewhat among different houses
when less than 100 gshare ' lots are
bought. |

Worrled by Bonds' Loss in Price

Questlon-—Having Invested i{n bonds of
the City of Chrisilanla, French govern-
ment 8s, first lssue, and governinant of
Switzerlund 8a, 1940, nbout $3,000 in all, T
feel that T might do better by selllng these
and Investing in honds in this country.
According to The Tribune, the Christiania
antd French 88 have declined conclderably
since they were bought., What I wish 14
to maks A permanent investment that
would be safe and would pet more than
puarantesd mortgages, Or, what would
you think of the [atter?—C. W, H.

Answer—The mere fact that the mar-
| ket quotations for the City of Chris-
ltianin bonds and the French 85 are
| lower now than they were in January
dees not indicate that they ars any
less safe than they were then. We
regari mll three of thess {ssuss, and
especially the government of Switzer-
land bonde, a8 sound. If you want the
highest grade of bond with the great-
| est possible safety regardless of the in-
come, you can buy United States Lib-
erty bonds or a first mortgage railroad
bond, sueh na the general mortguge 4s
of the Atchison, Topeka & Santa Fe,
maturing in 1985. "These are as safe
as guaranteed mortgages, but do not in
all cases give you quite as high e yield.

"Frisco Adjostment 6s Speculative

Questlion—What !s your opinion of Et,
Louls & Ban Francisco adjustment ¢ par
cent bonds e mu investment? T want to

t all the interest posaible with safety,
Would also llke to have your opinion on
some good utility bonds. Ie ths Oklabhoma
Gas and Rlectric bond lstsd? If not,
would it be hard to soll same ¥V, 11, 7.

Answer—3St, Louls-San Francisco ad-
justment €s are & business man's in-
vestment rather than an investment
for a man who puts safety hefore every
other consideration. Whet vou gain in
greater yield on a bond like this as
compared with sn underlying bond of a
stvong railroad company represents the
greater safety of the underlying bond,

| gold debenturas,

' has just reduced its dividend from 10

Answer — Mexican Eagls 011, Ltd,
was organized in 1908 and controls con-

fcessionu aver the whole of the Mexican

| taten of Vera Cruz, Tabasco, Chiapas,
{Bun Luin Poto#l, Tamaulipas and Cam-
| peche. It nlso holds lessehold and
| frechold properties extending over a
|large area in these states which have
!hnun varioualy estimated at between
| 800,000 and 1,600,000 acres, The com-
| pany has large production from these
| Mexican properties, Control of the com-
|pany was purchased by the Hoyal
| Dauteh  Shell . group of English and
Dutch oil interests several years ago
!t-o give that organization Mexican pro-
| duction. The capital etock of tha com-
| pany. consigts of 88,500,000 (Mexican
| currency) $10 par preference sghares
and  $74,835,190 (Mexican ecurrency)
$10 par ordinary shares, Reports from
Londoen recently have hinted at a bond
|iusuc, but they have since been de-
nied. The company has been paying
| dividends eince December, 1914, on the
ordinary shares. Psyments have in-
greagsed from the initial disbursement
of 4 per cent to 43 per cent, paid in
1910, The ordinary stoek has a good
stending but must bs consldered as a
gpeculation. It {s not listed on the
market hers, Ita principal market is
lin London. However, there are Amer-
{igan houses which specialive in deal-
iinga in Meszican Eagle.

Retiring Young, to Invest $35,000

Question—7I am & muan thirty-seven years
ol eod am compslled to retire from Liusi-
ness. I have & onpltal of §20,000, which
I would ke to invert In somathing that iy
absolutely safe and brings s good vield, a8
1 huvo a fa to gupport. 1 wonld i |
1o A8l your | ine, as I mnyusll don't
unow anyvthing ¢ ning st s or honds. |
A friend of 1:fna gut me a Looklet from a |
broker, advising to bhuy tha following: |
Htandard Oil Company of Uallfornia ten- |
yerr 7 per sant gold dobenture, Btandard
Oll Company of New Yovic 7 per cent serial |
Bouthwestern Ball Tale-
phons Company five-year 7 per cant con-
wertible gold note, Aluminum Company of
Amrarlon flve-year 7 per cent gold netan
Pennsyivania-Ohio Power and Light Com-
pany ten-vear @ per cent bond secured
sinking fund gold notes, the Beaver Board
Company's 8 per cent twalve-year wminking
rund gold notes, Bouthwestern Powar and
Lilght Comperny flve-yvosr § per cent bond
mecured gold notas, Earies A; Pennsylvania
T'tilities Company ten-vear 8 per cent se-
cured gold notes, Digmond Match Company

filteen-yeur 71 per cent sinking fund gold
debenture, Gas Securities Company & per
cent  gecured goeld notos, Mlddls West
Ltilitles Company twentir-year § per cent
sacuréd gold notes, Serles B; Kansas Clty
Power and Light Company first and refund-
ing mortgage twenty-year § par cent gold
homfs\, Baries A; I Rector Btireet Corpora-
tion tirst mortgege Berlea F 68, 10006; Beth-
lehem Htee!l marine equipmeant trust cer-
tiflcates 'is, 1930; National Isather Com-
pany five.year Bm, 10256; Arinour & Co. real
eatate first 433e, 1308: United Btates Hub-
ber Company ten-vear secured hotes 7iia,
1630; Liggett & Myers Tobacco Company
debentura gold Ga, 1551; TTnited Etates Stoel
Corporation elnking fund b 1863; Vir-
ginla-Carolina Chemical Compeny sinking
fund debenturs Tle, 1883; Westinghouss
Eleactria and Menufasturlng Company 7a,
1231; Chieago, Mllwaukes & Bt. Paul Rall-
road Comgsny debentura 48, 1925; Chesa-
poenite & Ohio Rallroad Company general
und refunding and hinprovement bs, 1029,
Chicago, Milwaukes & St. Paul 4%m, 2004,
Cleveland, Cinclonat!, Chicugo & Bt. Louls
Ratiroad Company refunding mortgegs. I
AT sorry that I made it so lengthy, but
would you be Itind enough Lo glve mis the
Alfferent ratlngs on them? Also, are they
marketable, and would you be good enough
to maeke your own Buggestions?—M. P,
Answer—In general you have besn
well advised, your list shows diversity
ang the inclusion of the 2 Rector Street

Gs is good. Yon have & good many
public utilities, and sirict conservatism
might lead to your buving only four
inatead of seven of thia clars. The
Southwestern Bell is the best of the
publie untilities you mention. The rail-
road pecurities you name are an excep-
tion to the general soundnesa of your
list. In the present uncertainty con-
cerning the railroads we would not 4
vige taking on except as a spaeulation |
any of the securities of the Chicago, |
Milwaulkea & St. Paul. The Chesapeake |
& Ohio has shown good earnings, but |
its securities arc not as high class nni
investment as are thkose of its com- |
petitor, the Norfolk & Western. For|
security Norfolk & Western firat con-i
solidated 4 per cent bonda due 199*!.!
selling around 73, which gives you b.4d4
per cent current interest on your
money, stand very high. Norfoli &
Western convertible Ba due 1929,
though without the same mortgage
protection, are gound investments and
vield if held to maturity 5.79 per cent.
Your cholce of Cleveland, Chieago,
Cincinnati 8t Louis rel’un&ing bonds
ia sound. You hiave no foreign govern-
ment bonds, Both the Belgian exter-
nal 7% per cent bonds due 19456 and
the Swiass sinking fund 83 due 1940
yield & high return and sre sound in-
vestments, we believe, You will find
rice quotations of all your bonds in
E‘he Tribune’s bond gquotation lista.

Has Loss in Speculative Stocks

Queation—Ilindly glve me your opinlon
of the following stocka: Vanodlum Eteel
Corporatlon, American Bosch Magneto, Al
led Ol] Corporation and United Profit Sher-
Ing. The firat two mentioned I bought at
16 polnts above the present priges, and wan
wondering if the rate of dividends woauld
be continued,  especiaily In the case of
Bosch Mngneto Company. In the cvent of
tha proposed merger of P, Morrla, Tobacca
Froducts and United Profit, what, in your
opinion, would the result be as affecting
the lutter stock 7—D, J. L.

Angwer—Nons of the issues you
mention is in the investment clags.
They haeve B way of fluctuating with
the market and sre extremely sensi-
tive to earninge, as are most common
stocks. Vanadium Steel is not well
seasoned. Ameriean Boseh Magneto

to & per cent. It would be impossible
for us to suy whal the effect of the
tobacea merger you mention would
have on United Profit Sharing, That
would depend upon the terms, and even
then it could not be said with certain-
ty what the result would be.

Great Northern and Pere Marguetis
Questlon—Kindly adyise If the following
Bre good Investments: " (reat MNorthsrn
Rallroad preferred and Pero Marguetts pre-
ferred 7—C, G. W

Anewer—We consider Great North-
ern preferred a speculative investment
rail atock. It {s sensitive to earnings
and to general market movements, If
you are looking for & straight inveat-
ment we would advise you to buy some-
thing else. As for Pers Murquette
prior preference, that scems to be in &
strong position. The company was|
raorganized in 1917 with a dr-estic scal-
ing down of fixed charges. Since then
the company has shown & good margin
over the [ per cent dividend reguire-
ments on the prier preferred isgue.
In 1919 48,45 per cent was carnmed on
this class of stock, the ysar before
1783 per cent and {n 1917 11.05 per|
cent, Whether the stock is equal to & |
good bond as mn investment proposi-|
tlon in theae times of high bond yields |
is & matter you should consaider, |

Hudson & Manhattan 5s l
Quastion—Do you think the ¥udson &
Manhattan (s st about 83 a safs inwvest-
mant? When do they mature? Have they
ever delauited Intersst? Are Long Island
Rallroad Ba 1927 safa?—N. F. I.
Answer—We consider Hudson &
Manhattan first ilen end refunding & |
per cent bonds due 1957 us fairly safe. !
charges,

They are paying their interest
but are followed by $38,102,000 adjust- |
ment income B8, which are not paying |
interest. Long lsland Railroad de-'
benture s, due 1037, callable at 1023 |
after 1922, are selling at 63, and yield
if held at maturity sbout 8.50 per cent.
This is ® higher yield than is con-
sistent with absolute safety, but if the
railroad situatfon i1 straightensd out

Oklahoma Gas snd Electric bonds are
listed and are marketabls,

the bonds may appreciate in market
nrice, '

ra-

Also

with & good record. Whilsa 1 am not out
to mwke & record for high returns, I do
not need a security of the AAA clasw 1
huva besn considering the tollowing pre-
ferred mtocka flve shared each of fwo:
Worthington Pump, General Motors 6 par
cent, General AMotorm 7 per cent, Vieginia-
Caroling Chemical, Endlcott-Johnson,
Pieroa O, Amerlcan Agricultural (hem-
foul) fve ahares of ona of thess cominon
etocke: Vanadium, Pure O}, Virginia-Clar-
ollna, Wil you grades the pbove or mals
sobatitutions, please? I know that you
#et many boosts for your Investment Col-
umn, but ene more won't hurt, and I wish
to vagord iny interast in this service which
fa o well conducted and s proving highly
oducational, ospsolully to um “little fel-
lows" who neod advies In planting our
savings.—38,

Answer—
mention we think Virginis-Carolina
Chemieal, American Agricultural
Chemleal and Endicott-Johnson ars the

beat and well suited to your needs. If
you are going to buy a common stock,
wo auggest that you let the oils and in-
dustrials alone and take on a good
ruilvoad, like Norfolk & Weatorn, for
ingtance,

P, . R. Has Long Dividend Records
Questlon—Fleass comment on the follow-
ing: * Pennsyivanis Hallroad wtocls, 856,000;
Naw Foundland 6a 1928, §¢,000; Parls 6s

19i1,+ R6,A00; Baltlmore & Ohio Ba 1879,

32,000, Henneeott Copper 7a 1580, $9.500;
Little Hock & TIlat Apringa Westeariy 4s
1530, £4,000; Grand Trunk Ys 1540, $6,000: |
Cunadion Northern 7e 1940, $5,600: Chincaa
IL I, Rallway Be 1061, §5,000: also Denver
& Rlo drande 43 1950, $5,000,—A. P, 8,

Afbwer—Pennsylvania Railroad stock
has a long record of dividends end is
considered by the public and by Penn-
sylvania directors as an investment
issue on which dividends would ba
passed only in case it becamae abgo-
lutely necessary to do so to protect the
interests of all other security holders.
The Pennaylvania, however, has not
had & chanee to show what its earning
capacity ls under new rates and wage
icales. New Ioundland 6s ara mound,
a8 are also Paris 83, Baltimors &
Ohio 63 due in 1029 are ths obligation
of one of the oldeet railroad compa- |
nies 'in the United States, but one|
which has had some difficulty in mome
of the years prior to government op-
eration in earning its dividend, snd
which has not had an o ortunity aa
vel to show what it ean do under the
new conditions. The copper gitustion
has probably paszed through ita worst
time and the Kennecott Copper Ts are
now a good investment. Little Rock
& Hot Springs Western 4s are an ob-
ligation of the Missouri Pacific and
are secured by a first mortgags on &
fifty-seven-mile railroad in Arkaneas,
a part of the Missouri Pacific aystom.
The Missouri Pacific {s & rather wealk
road and divisional first mortgages are
not considered an safs as they were
before the Missouri, Kansas & Texas
ﬁot into the hands of receivers, The
srand Trunk and the Cenadian North-
ern 73, both guaranteed principal and
interest by the Canadian government,

arc high grade. The Chiness il.
Railway Gs are payable In sterling and,

v
Ef the preferred stocks you |

OST securities are bou

M

call

discharg

Bonds pledges every dolla
ditional

WHICH DO YOU WANT?
A STOCK THAT MAY GO UP!
"OR A BOND THAT WON'T GO DOWN?

ght in the hope that they may
goup. Prudence-Bonds are bought with the assur-
ance and the guarantee that you will get back

every dollar you invest in them, and that you will get your
interest meantime.

They are not a speculation, but an investment. They do

not fluctuate with sentiment; they stand firm as a rock
with safety.

 Behind them are selected first mortgages on income-earning

properties of a high type, these mortgages being systemati-

y reduced by serial payments, while the buildings them.-
selves remain in their entirety as protection for the loan
until every dollar has been repaid and the mortgage is

But that is not all! The guarantee behind Prudence-
: r of our capital and surplus as ad-
secunty for Prudence-Bondholders.

Write for Booklet G-108
WE PAY THE 4% NORMAL FEDERAL INCOME TAX

REALTY ASSOCIATES
INVESTMENT CORPORATION

31 Massam St, Wew York r62 Remaen St., Brooklys
Denominations: $1000, $500 and 3100
GUARANTY TRUST COMPANY, Trustes of this Issus
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Markets in Other Cities

Baltimore |
Hales Opean, Iligh, Low,. Closa, |
10 Als ..... vy 83 d b'if_ B4
45 Cosden pf s Lo e I T
B Con Powar... 37 a7 RT &7
15 Houston pf... 7% T 79 %9
18 Merchante Bl U4 04 L4 U4
‘40 Pa Waterpow. Hl 8% 83 83
100 United Ry.... 10 19 1 19
Honds .
32000 C of Balt 8i4s BT 27 aq a7
1000 FPa Waterpo s 8d ai 2] By
1000 Unlted Ry Inc 4b 40 45 i |

Bosaton

in our opinion, ara speculative, but ra-
ther mttractive. The Denver & Rio
Grands 4a are g mortgaga bond of u|
wesk Western railway, i

Beeks & $1,000 Bond for 3600
Questlon—Will you pleass Aar |
oplnion &8 to moundness on ufi“r‘.;;'m'w?‘n’é-

bonds? = Would it bo adidsable |
any avr!tl‘ch and to whut w-)u;d \'r:JunLPeI;-i
ermend. Penneylvania Raliroap 7 per
cent, Houthwestern Bail 7 per cent, Texas
;::rmf:r?ty lg Ipa-r cant, Woatern \Elactric 7
er ¢ Rligas City Southarn 2 3

San Antonio A Ar i et ek

ansas Pras 4 per cant
purchasing another low
gre the outlay would he he- |
o 600, would ¥ou considar |

Belng desirous of
vield bond, wh
‘Weun §500 un
Chicago & Al

ton refunding 8 per eent pt | Ralilroads | ©0D Cont Motors .. €% 8% @4t 8y
haon fafo buy? It not, ploase nentich | 25 Bos Blevated.. 63% 67% 031 €3 25 BALS0N . yroes i 86 86 985
o bonds—T, H, mH, 2 Boston Malne, 28 43 : 109 Lincoln Motors 19% 1‘:}'? 3% 13%
e i 20 Malne Cen.... 40% 40 4040 40357 | 108 Mlch Suger .. 77 w i W
Answer — All of the lsted invest- | {N ¥ N H & H 197 19% 19% 10% | 100 Packard ... 1% 113 113 11%
ments that you give are good, in our! ;.:a.\!.iim!.yu;y_ - T 1.; En i 5O o pt . 6. 18 *;r.;___ 18
g = . 2 Weat Knd,.... 48 i i | 1 20 2% 2
opinion, although the Ban Antonio &! 15 do pe. .l 0 [O% G0% GO G0 | 2045 004 D0%
.@rauasg Pax}s bend is semi-speculative, | Miscellaneous 19t 45 ;'..“:" I
uepending for its value on th - E0.Am Agt ..,.. Sint pes LAY ASSE S S
coms ‘of the railroad E‘ituation? ‘{}:,EJ! s R R Philadelphia
say you want something that you can| o5 4lloskens 25 Allfaries Ins .. 18 18 18 18
buy at between 3500 and $600. We sug-| 49 o orl - B¢ Am stores ... 52% 62y b2, &2
st the N § “Mieh: e > | 40 Cambrin Iron.. #6ly 3B% 38% 36
gﬂb e New York Central, Michigan | _i0Am Sugar 305 Elee Stg .....103 103 103 103
entral, collateral 334 per cent honds,| 0A T & T..... | “2pKaystons Tel.. 7% 7% T4 TN
due in 1998, and which vyou might ho TG oat s 24Phila R T... 17 17% 17 17%
3ble.lt,ov$et at about $590 for a $1,000|  § Anglo-Am. Lo 1. A l‘li_lli,'a. Co o pi. 83% 5l 8i% 324
bond, We consider the investment g| 100 Mastern Mg, i dli“p‘f"‘_’ S0 o T s E]E:
vafe one, We would prefer, if you want | Pk bRtk S R 325 Un Gas Imp, a8
to make & semi-speculative im-ggtmeuf,i 9 }’.;’hy“’ P 196 11% 6% 114 10 do pf ... 497y
in & weak railroad, to buy an Erie first 07 Loews oneieas 1110 113 11% Q1% | b Union Tract.. 20%
consolidated prior lien 4 per cent bond, K5 Mass Cas B17 80 g1 | Bondns
due in 1996, which you could buy for rggoiptiin 61% G!Fw. hﬂ!5 SE000 KL & P olfs ds. S4l4 B4 Bil 84k |
abou 550 hi B0 Nat Leathe E bn 5 L 6000 Ph Elee 1st Ga, 8313 881, 831, 8ily |
bo etm?t bénf:loq the icago & Alton 3| N ET T, ) 104 104 104 1000B W & 1) 4a. 983 884 yans oget
D 8. 10 :-'au: Milla,, ... 160 | Pittaburgh
d Plant pf..... . hid
Katy Treated News Agent Shabbily B0 Recce Butten, 14 | 50 Am 3 Gk M..107 107
Quastlon—1I am @a remdar, aleo a news 1!: EL":"“ I<‘o:f1lng. RS 4 Y20 HEHT] {.h--:i. L 8
nﬁet;nl, of your paper. Wruld you kl:nmyF "bH:;{F;' ‘?m,"“"?g ,;;S :_;u-[“'f.“",ﬁlf‘,f 2-65‘ .13’,‘
¥ " ftey Gilles. 2
Two vears agol. Missonsl, Kaekip BSAT | 50 United Twist.. £1 | “ioBree Lt & HLD 513 B1%
¥ g Mlissour| Al & Texan, ; f :
ten shares common, at 14%, now (¢ (o ¢ United Drug.. 05 260 Marland Hef.. “35 "33
about 3%, and I understand they will nal o pated it 200 1 69 Nut Hireptiiiyl TM T
for an_assessniont of 325 n shinre com. 10 United Shoe... 48 430 do pf ... o 140 10%
mon. Would you advise to pay the money | Li-0 ventura 1845 19 Ohto Fuel ON. 16 15
whan they call on me, as I think it i R A 1814 100 Ohio Fuel Sup, 48 48
rather too tnuch for me, or pell and eava onds 1;ﬂ ;-3'1‘:?'!'?!:3““{ Gaa E:“ g;'l‘;
n few dollars, becauss It [ don't pa 2 D oil..... bily ..
they ask for th:'\’ nmeaum:-lnr.‘l ";fu“’f},';ﬂ ‘?gﬂ?} e 55'31_;“"‘4',';’5?.7 s e 56 Wenting Hiec., 46 & 48
the lot, I expect?—P. R, 6000 Pond Cresk 6a 84 241, 94 84 Bonds
Answer—The Missouri, Kansas & Boston Carb $1000 Pitte C deb 5. 98 88
Texas reorganization plan is to be an- A4, ek Bid Ak Montreal
niounced, we believe, within a short| ar: mee..."3 4 [Iron Cap.... 6% 1 Bld. Asi, PIT. Ask.
time. It would seem better to hold on | ariz Sliver..18 21 1. Rose,..35 25 Ab P & P 39% 19% Dom TxtL108% 111
to your common atock until you see| Ariz Tip Top 5 8 |Majestlc . ,.10 18 do pf,.. 28% 80 |Lk Woods — 150
exactly what the assessment fs. You T e il Mox Met oo 38 | At Sug R. 303 51 |Lentd Led s4% 84
Mon,, if ! o Ta s a8
?“B‘hiﬂi‘;ﬂt&“"w“s of course, when you | (/P Cirtia + 1% 1% Monusen e 16 BT L e P, 13% 208 INat Brew. e h
°“5 © years, that it was in the | cnjer con,.. 205 28 |Mutl Div ..40 42 Hrmp Pap 365 4635|0glv Milg.200  —
han la of & recelver, and that an as-|Crystal new.24 85 |Nat L & 7. — 3 CnC & F. 304 — do pf... 94814 101
sessment of some kind was almost a| Denblgh . .. 13 14 [(Nixon ., .... 8 Can Cmnt. 60% 61 |Rrdn Paplis 128
foregone conclusion, Fagle B B, 3 2% [Rainier ....10 11 Cn Gn Elel07Y, 104 |Bhwngn... — 106
Bureke Cro.88 88 [Svn Metals., 8 10 Can.8 8,.. 2045 40 |Epan Rvr. 71% 74
Stock Yortuna , ..,— 4 [Stiver B.... "‘i do pf... 87 = do p,.. §5% -—
tocks Can Wh i Gadeden . .40 50 [Un Ver B BoleM & sSm s — |8t] Co Can 61 81
Qmun‘m__“-:]!l‘e.‘. 0!])’ I‘-‘ IDN_!, Qat Homa Ol .. € |Tukon, ... 1% Do Brdg — 55 Sl iy __’-”5
relative to Sohthn‘r?:u Rir\nl!?‘ga!)r fspn.u[;o" n:I: 3200 Bi0es. 10/ 00 Dom Glass 63 )
this atork a rewsonably wafs speculative Chicage | I T
L : : ; ) rente
venturs at around 237 I hold a Seare- ) ‘_ L
Roebuck 7, dus 1923, bought at 95 Do 8 Arnour Leath. 13% Ask. Bld. Ak
you consider thase notes a frat ol in- 155 . do pt 41y B [MaIntyre... ;
vestment? Do you conslder 1\-’1:{2'1'1‘-"3\-';.—‘- 25 Cudahy ... 87 8 Minnﬁy:l e iﬁ ;1‘
I.—;Pdlat around § @ speculatlve praopositinn b tf“om EGE‘JSOTI -106 % 1‘3 22 [Newray . ... L]
offering a falr chance for profdt?  What 2b Dreera pr o..... 88 ! " 3 r 5
would ﬁmve to happen to chl]um thia atnl:k 100 Inland Steal ., 43 43 :D::-:? Frid.. & ‘Lg Ii’:::r?:nLh ; 13
to losa its entire value? I have 10,000 TH0 Gibby . ...l 11 i5 ) oy 11 2 1Para Tie. . .
German marks, bought for §160, and 3,000 7o Montgy Ward, 16% 185 oty b iihore =ik
French francs, bought for 3150, Pleass | 140 Nat Leather .. 8., 8b; v A dfore Jhbiee
tell me what you think of thia Investmant 100 Orpheum ..... 27% 27% 2 Jome Lalce, res Il D...,.— 8
from s Gpeculative standpotnt.—L, D, 1. 147 Pub Sys ...... 78 %6 1 SN o 8 |t B
Answer—The Southern Railway han| %5 Quaker Oats pt el Hargraves.. 1 3 | Thomp K .4 8°
come along well in recent veare. The 710 Hears-Roebueic, 77% T5% Hollinger.. 6% 6%(Vaeuum G.. 3 1
srmman stock, however, is a purely 95 GhAW. iy eas 58 80 Leite Shore. 3, 14, W Dome.,. 5 18
speculative proposition. The road may| 620 ey Yeerper :
: 5 ! | : e
";:ltimtﬂ get toda{ 1{:;1:1!; where it may be | TRty Tnel Silver Market
able to pay viden juni $ Y
s R dz on the junior| Bwlicid o Bilver—TLondon, #2d. New York: Do-

But that is in the future, and
no one can say when it will take place,
if ever. A stock that is so spesuintive

| cannot be considered “reasonably safe,”

If you ask if Southern Railway common
offers reasonable chances for improve-
ment in position over a period of yvears
we would say ves. Sears Roebnck 7s
are the obligation of a large and wel]
managed concern and we consider them |
a good investment, Willys-Overiand at
8 seems to have discounted sbout the
worst that could happen. But the com-
pany 13 still struggling to arrange for
refinancing its bank loans,

He Had Better Invest His $500

Quagtion—T have 000 to tnveat, TWould
you udvise buring Hart Ol Corporatien
stoek, which {4 now melling at §27 If noe,
what can 1 do with this amount to yleld,
say, T per cent?™—H. W, J,
. Answer—Hart Oil stoek s not an |
investment, but a speculation. Tska|
your #8500 and buy five shares of Vir-
ginin-Carolina Chemieal prcfe.'red|
stock, which, sround 100, will yield

{you 8 per cent. The stock iz well as-

cured, cumulstive, cannot ba called by
the company and has a good market,

A full column of invest
ment questions and answers |
is published in The Tribune ||
every weekday.

69 Arcadian
14 Anaconda ..

5th, 1921.

4?’?_

80 Cal Arizona.. Ly
6 Cal Flecla,...058
765 Corson  ...... 104
41 Cop Rangs.... 443
10 Davie Dely,.. 6%
10 Hast Butts.... 9

00 Helvetia
161 Mohawit .....
15 New Cornelia.
b Niptsaing ....
196 North  Butta,,
b8t Mary's....
100 Sup & Hoston,
1GEh Erinity wuinw 4L
40U 8 Hmeltars,, B

123 Liberty St.

HART OIL

! By resolution of the Board of Directors
'| no further subscriptions for stock of this
| Corporation, at $2 per share, will be ac-
cepted after 12 o’clock, noon, March

For further information write Dept. D

HART OIL CORPORATION

Phone Rector 8613 New York City

/

I\

1 doipticiiie. R
200 Utah Matala, .
10 Waolverine .. ..

Detroit

&b Temtor
616 Carblde . .... t
20 Yellow Cab .. T

\

dollars, 42%e¢.

mestie, 89%ac; foreign, 64%ec; Mexican

-
What Things Cost
Quotatiena are cash srices in primery markets,
Previens 1820 range.
Cemmedity snd unit. Testerday, day. High. Lew.

FOODS—

Wheat (No. 2 hard) bu.....,.., 819215 $1.91 $2.60 $1.79

Corn (No, 2 yellow) ba........, B {A 80Lg 2.313% 415

Oata (No. 2 white) bu.......,.. 581/ 57 1.80 .60

Flour (Minn. pat.) bbl.......... 8.50@ 9.00 B.50@ 9.00 16.25 9.00

Beef (family) 100 lbs.......... 27.00929.00 27.00@29.00 28.00 20.00

Park (mess) 100 Ibs........... 20.00@31.00 20.00@31.00 47.00°  20.50

Bugar (granolated) Ib........,. 0734 073 23 .08

Coffee (No, 7 Rio) 1b.......,.., 06 9-16 06 816 1074 08le

Butter (cremmery, 81 scers) Ib.. B0@ .62 A0 5005 oa T S1bg

Eggs (fresh 1st) dox........... S7T® 29 37@ .39 B9 A2l
TEXTILES— |

Cotton (middling apland) Dh..,.. 1180 1220 4334 A4ty

Print cloths (38/5—84x860)..... 0714 0715 28 07V

Bilk, rasr (No. 1 Sin.) Ib...... z 5.80 5.80 17.45 5.00

Wael (fine Montaria sceured) Ib. .80 .80 2,00 a0
METALS—

Iren (2x Philadelphis) tan..... 32.78 32,75 53.51 83.00

Stee] billeta (Pittaburgh) ten..,. 47.00 47.00 83,00 43,08

Ll Olg) W% e s .04 .04 0915 0415

Coppar, b ..oooiinninniniin JA254 2% 8l J2Ls
S Tin (Class A) 1b..... A A 1@ 32 3@ .22 .65l 3
EUBBER AND HIDES— y

Robber (ribbed-smoked sheets) Ib. . 17233@ .18 .18 BALG 15815

Hides (calfskins,city) 9to 121bs. 2.10® 2.16 2.06@ 2.10 10.50 2.10

| Ten Leading |
Copper Stocks

|

! Among tha 20 or more
| listed coppers are a
| number of issuessell-
. ing at a discount of
| 60% to 70% from
their record high
price levels.

Statistical report, shoasing
10 listed stocks selling at
from 312 to 855 per share,
together with their 1916
1920 high and low priee
levels earnings, dicidends,

book walue, . productions,
costs, etc,, mailed free upon
reguest,

Ask for No. R-460
KOHLER BREMER 8 C0

STOCKS —BONDS
ENEENS CORTOLIDATED - ITOCK EXCHANGE & WY
52 BROADWAY NY [\) HAMPTON HOTEL

TEL : BROAD 6310 - ALBANY, Ny °

All Foreign Securities
and Foreign Exchange
Bought—~H~old—Quoted |

Babcock, Stratton & Co

investment Securities |

16 Exchange Place, New York |
Tel. Bowling Green &175 to 8179

)

Partial Payment

$10 DOWN

buya ood

share
sahare and upwardn of Listed Stocke
* Balance in 10 monthly paymedts

Intereating mew booklet “B" mow

HEYWOOD BROOKS & €0.

149 Broadway, New York

per

_i‘rench Iron Industry

The pig iron produetion during fhe
first six months of 1020 is reported to
have been 1,358,856 metric tons, 1326
937 tons of which were produced if
blast furnaces and the balance in elee
tric furnaces. The above figures shg¥
an inerease of 523,000 metric tons over
the pig iron production during the first
#ix months of 1910, whereas, on ﬂ%‘
other hand, they correspond practicel’y
to the average activity during the se&
f'ond six months of 1919, ]

During 1918 inadequate facilities fof
securing raw material necessitated
blowing out of & certain number &
furnaces, the number in working ¢or
dition decreasing from 87 to 69 be
twesn January 1, 1919, aod Janusry b
1920. This situation was not imp
in the early part of 1920, except in the
Department of Ieurthe-et-Mosellt
where twelve furnaces were blown %
during the first six months, most ©
them in the works which had beed
| devastated during the war. The pr¥
| duction in the region of n{eunhe'ﬂ"
| Moselle shows therefors an increase
| 826,000 metric tons, 83 compared @
| that of the Arst six months of 191%
| and an incremse of 148,000 metric tond
over the production during the st
%ix months of 1919, The monthly pre-.
duction, which reached about GO o s
metrie tons in January, 1820, increades |
to* 110,000 metric tons by July, 1920.=
Commerce Reports.

et

FINANCIAL

FOR SALE—JUDGMENT QF §2,700, EEE:
dorec}g againgt ?. Wells Fargo u;& (.‘n"-
pany xpress, by Court Common
Btate of Ohlo, on psrsonal service nd &P
pearance entered by unswer of com
Judgment aMrmed Court of Appeals ‘W'
nleally correct, but no property found 5

M

lavy on In State of Ohle. YOIl give -‘.i‘
eral discount. Address GEORGE & .
MEEKISON, Atty., Napoleen, Ohls. i



